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92/80(ýìã 'HFODUDWLRQýDQGý'HFLVLRQý6XPPDU\

3DUWý,ã 'HFODUDWLRQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ì

3DUWý,,ã 'HFLVLRQý6XPPDU\ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìðì

6HFWLRQýìã 6LWHý1DPHVýDQGý/RFDWLRQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìðì

6HFWLRQýëã 6LWHý+LVWRU\ýDQGý%DFNJURXQG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëðì

ëïìã )RUPHUý0RQWURVHý&KHPLFDOý&RUSRUDWLRQý3ODQW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëðì

ëïëã (QIRUFHPHQWý$FWLYLWLHVý5HODWHGýWRýWKHý0RQWURVHý6XSHUIXQGý6LWH ï ï ï ï ï ï ï ï ï ï ï ëðê

ëïêã 7KHý)RUPHUý'HOý$PRý6\QWKHWLFý5XEEHUý3ODQW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëðé

ëïéã (QIRUFHPHQWý$FWLYLWLHVý5HODWHGýWRýWKHý'HOý$PRý6XSHUIXQGý6LWH ï ï ï ï ï ï ï ï ï ï ï ï ëðè

ëïèã (QIRUFHPHQWý+LVWRU\ý5HODWHGýWRýWKHýý-RLQWý*URXQGZDWHUý5HPHGLDOý(IIRUW ï ï ï ï ëðç

ëïçã &RQWDPLQDQWý6RXUFHVý2WKHUý7KDQý
ý7KHý0RQWURVHý&KHPLFDOý$QGý'HOý$PRý3ODQWV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ëðæ

6HFWLRQýêã &RPPXQLW\ý+LJKOLJKWV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êðì

êïìã &RPPXQLWLHVýDQGý*HQHUDOý&RPPXQLW\ý,QYROYHPHQW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êðì

êïëã ,QIRUPDWLRQý5HSRVLWRU\ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï êðë

êïêã &RPPXQLW\ý,QYROYHPHQWý$FWLYLWLHVý6SHFLILFý7Rý7KHý3URSRVHGý3ODQ
ýý)RUýWKHý*URXQGZDWHUý5HPHGLDOý$FWLRQVý6HOHFWHGý%\ý7KLVý52' ï ï ï ï ï ï ï ï ï ï ï êðë

óý&RQWHQWVýIRUýERWKýYROXPHVýRIýWKLVý52'ýDUHýVKRZQïýý7KLVýLVý9ROXPHýëïýý9ROXPHýìýLVýXQGHUýVHSDUDWHýFRYHUï



5HFRUGýRIý'HFLVLRQ &RQWHQWVýDQGý$FURQ\PV
'XDOý6LWHý*URXQGZDWHUý2SHUDEOHý8QLW 3DJHýLLý

0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

6HFWLRQýéã &RQWH[Wñý6FRSHýDQGý5ROHýRIýWKHý5HPHGLDOý$FWLRQ ï ï ï ï ï ï éðì

éïìã 'XDOý6LWHý%DVLVý$QGý$SSURDFK ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éðë

éïëã 6LWHð:LGHý&RQWH[Wý2Iý7KLVý2SHUDEOHý8QLW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éðê

éïêã 7KHý3UREOHPý3RVHGý%\ý1$3/ý$Wý7KHý-RLQWý6LWH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éðê

éïéã 8VHý2Iý$ý&RQWDLQPHQWý=RQHý)RUý1$3/ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éðè

éïèã 7ZRý3KDVHVýRIý5HPHG\ý6HOHFWLRQýWRý$GGUHVVý*URXQGZDWHUýDQGý1$3/ ï ï ï ï ï ï éðè

éïçã )LQDOL]DWLRQýRIýWKHý'HOý$PRý:DVWHý3LWVý52' ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éðå

6HFWLRQýèã 0DMRUý'RFXPHQWV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï èðì

6HFWLRQýçã 'HILQLWLRQýRIýWKHý7HUPýý-RLQWý6LWH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï çðì

6HFWLRQýæã 6LWHý&KDUDFWHULVWLFVï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æðì

æïìã ([WHQWýDQGý'LVWULEXWLRQýRIý&RQWDPLQDWLRQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æðì

'ULYLQJý&KHPLFDOVýRIý&RQFHUQýIRUý5HPHG\ý6HOHFWLRQý3XUSRVHV ï ï ï ï ï ï æðì
1RQð$TXHRXVý3KDVHý/LTXLGVýõ1$3/ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æðë
+\GURVWUDWLJUDSKLFý8QLWVýDQGý*URXQGZDWHUý)ORZ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æðç
*HQHUDOL]HGý'LVVROYHGý&RQWDPLQDQWý'LVWULEXWLRQV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æðæ

æïëã &RQYHQWLRQVýIRUý'LYLGLQJýWKHý&RQWDPLQDWLRQý,QWRý3OXPHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æðä

æïêã 3UHVHQFHýRIý,QWULQVLFý%LRGHJUDGDWLRQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æðìë

3RWHQWLDOýIRUý,QWULQVLFý%LRGHJUDGDWLRQýLQýWKHý%HQ]HQHý3OXPH ï ï ï ï ï ï ï æðìë
3RWHQWLDOýIRUý,QWULQVLFý%LRGHJUDGDWLRQýLQýWKHý&KORUREHQ]HQHý3OXPH ï ï æðìê
3RWHQWLDOýIRUý,QWULQVLFý%LRGHJUDGDWLRQýLQýWKHý7&(ý3OXPH ï ï ï ï ï ï ï ï ï ï æðìé

æïéã /DQGý8VHýDQGý=RQLQJ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æðìé

æïèã *URXQGZDWHUý8VHýDQGý'HVLJQDWLRQV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï æðìè



5HFRUGýRIý'HFLVLRQ &RQWHQWVýDQGý$FURQ\PV
'XDOý6LWHý*URXQGZDWHUý2SHUDEOHý8QLW 3DJHýLLLý

0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

6HFWLRQýåã 6XPPDU\ýRIý*URXQGZDWHUð5HODWHGý5LVNV ï ï ï ï ï ï ï ï ï ï ï ï åðì

åïìã 7ZRý0HWKRGVýRIý5LVNý&KDUDFWHUL]DWLRQã
ýý&RPSOH[LWLHVýLQý&KDUDFWHUL]LQJý*URXQGZDWHUý5LVNV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åðì

åïëã 6XPPDU\ýRIý)DFWRUVýIRU
ýý7R[LFLW\ý$VVHVVPHQWýDQGý([SRVXUHý$VVHVVPHQW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åðé

åïêã 6XPPDU\ýRIý5LVNV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åðç

åïéã 5LVNý6WDWXVýRIýSDUDð&KORUREHQ]HQHý6XOIRQLFý$FLGýõS&%6$ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï åðç

åïèã %DVLVýIRUý$FWLRQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï åðå

6HFWLRQýäã 5HPHGLDOý$FWLRQý2EMHFWLYHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äðì

äïìã ,Qð6LWXý*URXQGZDWHUý6WDQGDUGVýõ,6*6ô ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äðì

äïëã 5HPHGLDOý$FWLRQý2EMHFWLYHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï äðé

6HFWLRQýìíã 7HFKQLFDOý,PSUDFWLFDELOLW\ý:DLYHU
ýDQGý&RQWDLQPHQWý=RQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíðì

ìíïìã ,QWURGXFWLRQýDQGý3URYLVLRQV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíðì

ìíïëã 6XPPDU\ýRIý:K\ý
ýý1$3/ý$UHDVý&DQQRWý%Hý5HVWRUHGýWRý'ULQNLQJý:DWHUý6WDQGDUGV ï ï ï ï ï ï ï ï ï ï ìíðê

ìíïêã 1RQð1$3/ý&RQWDPLQDQWVýLQýWKHý7,ý:DLYHUý=RQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíðé

ìíïéã ([WHQWýDQGý&RQILJXUDWLRQýRIýWKHý7,ý:DLYHUý=RQH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíðè

&KORUREHQ]HQHý3OXPH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíðç
%HQ]HQHý3OXPHýLQýWKHý8%)ýDQGý0%)%ý6DQG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíðæ
7&(ý3OXPHýLQýWKHý8%)ýDQGý0%)%ý6DQG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíðìí
%HQ]HQHýDQGý7&(ý3OXPHýLQýWKHý0%)&ý6DQG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìíðìí



5HFRUGýRIý'HFLVLRQ &RQWHQWVýDQGý$FURQ\PV
'XDOý6LWHý*URXQGZDWHUý2SHUDEOHý8QLW 3DJHýLYý

0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

6HFWLRQýììã 'HVFULSWLRQýDQGý&KDUDFWHULVWLFVýRIý$OWHUQDWLYHV ï ï ï ï ï ï ììðì

ììïìã )RXQGDWLRQýDQGý&RQWH[WýIRUý$OWHUQDWLYHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðë

&RQVLGHUDWLRQýRIý3RWHQWLDOýIRUý$GYHUVHý0LJUDWLRQ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðë
7KHý-RLQWý*URXQGZDWHUý0RGHO ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðè
.H\ý)LQGLQJVýRIýWKHý-RLQWý*URXQGZDWHUý)6 ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðå
3RWHQWLDOýIRUý5HOLDQFHýRQý0RQLWRUHGý,QWULQVLFý%LRGHJUDGDWLRQ ï ï ï ï ï ï ììðä
%DVLVýIRUý8VLQJý2QHý2SWLRQýIRUýWKHý7&(ý3OXPHýLQý$OOý$OWHUQDWLYHV ï ììðìé

ììïëã &KDUDFWHUL]LQJý7LPHý)UDPHVýDQGý(IILFLHQFLHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðìæ

/RQJý7LPHý)UDPHVýDQGý+RZý7LPHý7R
ýýý$FKLHYHý2EMHFWLYHVýLVý&KDUDFWHUL]HG ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðìæ
(DUO\ý7LPHý3HUIRUPDQFH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðìä
3RUHý9ROXPHý)OXVKLQJ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðìä

ììïêã (OHPHQWVý&RPPRQýWRý$OOý$OWHUQDWLYHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëí

&RQWDLQPHQWý=RQHýDQGý5HVWRUDWLRQý2XWVLGHý&RQWDLQPHQWý=RQH ï ï ï ï ììðëí
&RQWLQJHQWý$FWLRQV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëí
0RQLWRULQJ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëì
$GGLWLRQDOý'DWDý$FTXLVLWLRQý ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëì
,QVWLWXWLRQDOý&RQWUROV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëë
&RPPRQý(OHPHQWVýIRUýWKHý&KORUREHQ]HQHý3OXPH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëé
&RPPRQý(OHPHQWVýIRUýWKHý%HQ]HQHý3OXPH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëè
&RPPRQý(OHPHQWVýIRUýWKHý7&(ý3OXPH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëè
$FWLRQVýIRUýWKHý&RQWDPLQDQWýS&%6$ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëæ

ììïéã 'LIIHUHQWLDWLQJý'HVFULSWLRQýRIý$OWHUQDWLYHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëå

$OWHUQDWLYHýì ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëåý
,QWURGXFWLRQýWRý$OWHUQDWLYHVýëý7KURXJKýè ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðëä
$OWHUQDWLYHýë ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêí
$OWHUQDWLYHýê ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêí
$OWHUQDWLYHýé ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêì
$OWHUQDWLYHýè ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêì



5HFRUGýRIý'HFLVLRQ &RQWHQWVýDQGý$FURQ\PV
'XDOý6LWHý*URXQGZDWHUý2SHUDEOHý8QLW 3DJHýYý

0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

ììïèã 7UHDWPHQWý7HFKQRORJLHVýDQGý7UHDWHGý:DWHUý'LVFKDUJH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêë

/RFDWLRQVýRIý7UHDWPHQWýDQGý1XPEHUýRIý7UHDWPHQWý3ODQWV ï ï ï ï ï ï ï ï ï ììðêë
3ULPDU\ý7UHDWPHQWý7HFKQRORJLHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêë
7UHDWPHQWý7UDLQV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêê
$QFLOODU\ý7HFKQRORJLHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêé
&RVWð5HSUHVHQWDWLYHý7UHDWPHQWý7UDLQV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêé
6XSSOHPHQWDOý7HFKQRORJLHV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêè
'LVFKDUJHý2SWLRQV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ììðêè

6HFWLRQýìëã &RPSDUDWLYHý$QDO\VLVýRIý
ýý$OWHUQDWLYHVý÷ý5DWLRQDOHýIRUý6HOHFWHGý$OWHUQDWLYH ï ï ï ìëðì

ìëïìã 3URWHFWLYHQHVVýRIý+XPDQý+HDOWKýDQGýWKHý(QYLURQPHQW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðë

ìëïëã &RPSOLDQFHýZLWKý$5$5V ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðç

ìëïêã /RQJð7HUPý(IIHFWLYHQHVV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðæ

ìëïéã 6KRUWð7HUPý(IIHFWLYHQHVV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðìì

ìëïèã 5HGXFWLRQýRIý0RELOLW\ñý7R[LFLW\ñýRUý9ROXPHýRIý&RQWDPLQDQWV
ýý7KURXJKý7UHDWPHQW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðìë

ìëïçã ,PSOHPHQWDELOLW\ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðìê

ìëïæã &RVW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðìé

ìëïåã 6WDWHý$FFHSWDQFH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðìè

ìëïäã &RPPXQLW\ý$FFHSWDQFH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðìè

ìëïìíã 5DWLRQDOHýIRUý(3$©Vý6HOHFWHGý$OWHUQDWLYH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðìç

5DWLRQDOHýZLWKý5HVSHFWýWRýWKHý&KORUREHQ]HQHý3OXPH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðìæ
5DWLRQDOHýZLWKý5HVSHFWýWRýWKHý%HQ]HQHý3OXPH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðìä
5DWLRQDOHýIRUý5HPHGLDOý$FWLRQVýIRUýS&%6$ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðëì
)LQDOL]LQJýWKHý'HOý$PRý:DVWHý3LWVý52' ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìëðëé



5HFRUGýRIý'HFLVLRQ &RQWHQWVýDQGý$FURQ\PV
'XDOý6LWHý*URXQGZDWHUý2SHUDEOHý8QLW 3DJHýYLý

0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

6HFWLRQýìêã 6SHFLILFDWLRQýRIýWKHý6HOHFWHGý5HPHGLDOý$FWLRQã
6WDQGDUGVñý5HTXLUHPHQWVñýDQGý6SHFLILFDWLRQV ï ï ï ï ï ï ï ï ìêðì

6HFWLRQýìéã 6WDWXWRU\ý'HWHUPLQDWLRQV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéðì

ìéïìã 3URWHFWLRQýRIý+XPDQý+HDOWKýDQGýWKHý(QYLURQPHQW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéðì

ìéïëã &RPSOLDQFHýZLWKý$5$5V ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéðê

ìéïêã &RVWý(IIHFWLYHQHVV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéðê

ìéïéã 8WLOL]DWLRQýRIý3HUPDQHQWý6ROXWLRQVýDQGý$OWHUQDWLYHý7UHDWPHQWý7HFKQRORJLHV
ýýý7RýWKHý0D[LPXPý([WHQWý3UDFWLFDEOH ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéðè

ìéïèã 3UHIHUHQFHýIRUý7UHDWPHQWýDVýDý3ULQFLSDOý(OHPHQW ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ìéðç

6HFWLRQýìèã 'RFXPHQWDWLRQýRIý6LJQLILFDQWý&KDQJHV ï ï ï ï ï ï ï ï ï ï ï ï ï ìèðì

92/80(ýëã 5HVSRQVHý6XPPDU\

3DUWý,,,ã 5HVSRQVHý6XPPDU\

6HFWLRQý5ìã 5HVSRQVHVýWRý2UDOý&RPPHQWVý5HFHLYHGý
'XULQJý7KHý3XEOLFý0HHWLQJ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 5ìðì

6HFWLRQý5ëã 5HVSRQVHVýWRý6KRUWý:ULWWHQý&RPPHQWVý
5HFHLYHGý%\ý(3$ ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 5ëðì

6HFWLRQý5êã 5HVSRQVHVýWRý:ULWWHQý&RPPHQWVý5HFHLYHGý)URP
0RQWURVHý&KHPLFDOý&RUSRUDWLRQýRIý&DOLIRUQLD ï ï ï ï ï ï ï 5êðì

6HFWLRQý5éã 5HVSRQVHVýWRý:ULWWHQý&RPPHQWVý5HFHLYHGý)URP
7KHý'HOý$PRý5HVSRQGHQWV ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 5éðì

6HFWLRQý5èã 5HVSRQVHVýWRý:ULWWHQý&RPPHQWVý5HFHLYHGý)URP
3$&$$5ñý,QFï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï 5èðì



5HFRUGýRIý'HFLVLRQ &RQWHQWVýDQGý$FURQ\PV
'XDOý6LWHý*URXQGZDWHUý2SHUDEOHý8QLW 3DJHýYLLý

0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

$FURQ\PV

$2& $GPLQLVWUDWLYHý2UGHUýRQý&RQVHQW
$5$5V DSSOLFDEOHýRUýUHOHYDQWýDQGýDSSURSULDWHýUHTXLUHPHQWV
$76'5 $JHQF\ýIRUý7R[LFý6XEVWDQFHVýDQGý'LVHDVHý5HJLVWU\
EJV EHORZýJURXQGýVXUIDFH
%+& EHQ]HQHýKH[DFKORULGH
&(5&/$ &RPSUHKHQVLYHý(QYLURQPHQWDOý5HVSRQVHñý&RPSHQVDWLRQýDQGý/LDELOLW\ý$FW
&(5&/,6 &RPSUHKHQVLYHý(QYLURQPHQWDOý5HVSRQVHñý&RPSHQVDWLRQñýDQGý/LDELOLW\ý$FWý

,QIRUPDWLRQý6\VWHP
&ï)ï5ï &RGHýRIý)HGHUDOý5HJXODWLRQV
&,& FRPPXQLW\ýLQYROYHPHQWýFRRUGLQDWRU
&3$ &HQWUDOý3URFHVVý$UHDýRIýWKHýIRUPHUý0RQWURVHý3ODQW
&3) FDQFHUýSRWHQF\ýIDFWRU
'&$ GLFKORURHWKDQH
ó6HHýEHORZ
'&( GLFKORURHWK\OHQH
''7 GLFKORURGLSKHQ\OðWULFKORURHWKDQH
'1$3/ GHQVHýQRQDTXHRXVýSKDVHýOLTXLG
'RZ 'RZý&KHPLFDOý&RUSRUDWLRQ
'76& &DOLIRUQLDý'HSDUWPHQWýRIý7R[LFý6XEVWDQFHVý&RQWURO
)%5 )OXLGL]HGý%HGý5HDFWRU
)63 ILHOGýVDPSOLQJýSODQ
)7& IRFXVHGýWUDQVSRUWýFDOLEUDWLRQ
JSP JDOORQVýSHUýPLQXWH
*6$ 8QLWHGý6WDWHVý*HQHUDOý6HUYLFHVý$GPLQLVWUDWLRQ
,6*6 LQðVLWXýJURXQGZDWHUýVWDQGDUGV
-*:)6 -RLQWý*URXQGZDWHUý)HDVLELOLW\ý6WXG\
-*:5$ -RLQWý*URXQGZDWHUý5LVNý$VVHVVPHQW
/%) /RZHUý%HOOIORZHUý$TXLWDUG
/*$& OLTXLGðSKDVHýJUDQXODUýDFWLYDWHGýFDUERQ
/1$3/ OLJKWýQRQDTXHRXVýSKDVHýOLTXLG
0%)%ý6DQG 0LGGOHý%HOOIORZHUýû%ûý6DQG
0%)&ý6DQG 0LGGOHý%HOOIORZHUýû&ûý6DQG
0%)0 0LGGOHý%HOOIORZHUý0XGV
0&/ PD[LPXPýFRQWDPLQDQWýOHYHOýõSURPXOJDWHGýGULQNLQJýZDWHUýVWDQGDUGô
�Jî/ PLFURJUDPVýSHUýOLWHU
PJîNJîGD\ PLOOLJUDPVýSHUýNLORJUDPýSHUýGD\
PJî/ PLOOLJUDPVýSHUýOLWHU
1$3/ QRQDTXHRXVýSKDVHýOLTXLG



5HFRUGýRIý'HFLVLRQ &RQWHQWVýDQGý$FURQ\PV
'XDOý6LWHý*URXQGZDWHUý2SHUDEOHý8QLW 3DJHýYLLLý

0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

1&($ 1DWLRQDOý&HQWHUýIRUý([SRVXUHý$VVHVVPHQW
1&3 1DWLRQDOý&RQWLQJHQF\ý3ODQ
12(/ 1Rý2EVHUYHGý$GYHUVHý(IIHFWý/HYHO
155% 1DWLRQDOý5HPHG\ý5HYLHZý%RDUG
2÷0 RSHUDWLRQVý÷ýPDLQWHQDQFH
26+$ 2FFXSDWLRQDOý6DIHW\ýDQGý+HDOWKý$GPLQLVWUDWLRQ
S&%6$ SDUDðFKORUREHQ]HQHýVXOIRQLFýDFLG
3&( SHUFKORURHWK\OHQH
SSE SDUWVýSHUýELOOLRQ
35* 3UHOLPLQDU\ý5LVNý*RDO
353 SRWHQWLDOO\ýUHVSRQVLEOHýSDUW\
4$33 4XDOLW\ý$VVXUDQFHý3URMHFWý3ODQ
5&5$ 5HVRXUFHñý&RQVHUYDWLRQýDQGý5HFRYHU\ý$FW
5I' UHIHUHQFHýGRVH
5, 5HPHGLDOý,QYHVWLJDWLRQ
5,î)6 5HPHGLDOý,QYHVWLJDWLRQýDQGý)HDVLELOLW\ý6WXG\
50( UHDVRQDEOHýPD[LPXPýH[SRVXUH
506 URRWýPHDQýVTXDUH
52' 5HFRUGýRIý'HFLVLRQ
5267� 5DSLGý2SWLFDOý6FUHHQLQJý7RRO
530 UHPHGLDOýSURMHFWýPDQDJHU
6KHOO 6KHOOý2LOý&RPSDQ\
69( VRLOýYDSRUýH[WUDFWLRQ
7%& 7Rð%Hð&RQVLGHUHGý&ULWHULRQ
7&$ WULFKORURHWKDQH
7&( WULFKORURHWK\OHQH
7'6 WRWDOýGLVVROYHGýVROLGV
7, WHFKQLFDOýLPSUDFWLFDELOLW\
8%) 8SSHUý%HOOIORZHU
8ï6ï&ï 8QLWHGý6WDWHVý&RGH
92&V YRODWLOHýRUJDQLFýFRPSRXQGV

ó1RWHãý7KHýWHUPý¦'HOý$PRý5HVSRQGHQWV§ýUHIHUVýWRý6KHOOý2LOý&RPSDQ\ýDQGý'RZý&KHPLFDOý&RPSDQ\ñýFROOHFWLYHO\ï



0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

,,,ïýýý5HVSRQVHý6XPPDU\
7KHýSXUSRVHýRIýWKHý5HVSRQVHý6XPPDU\ýLVýWRýSURYLGHýDýVXPPDU\ýRIý(3$©VýUHVSRQVHýWRýWKH
FRPPHQWVý(3$ýUHFHLYHGýIURPýWKHýSXEOLFýRQý(3$©VýSURSRVHGýSODQýDQGýDGPLQLVWUDWLYHýUHFRUGýIRU
WKHý'XDOð6LWHý*URXQGZDWHUý2SHUDEOHý8QLWñý0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHVñ
/RVý$QJHOHVñý&DOLIRUQLDïýý7KLVýFRPPHQWýSHULRGýZDVýDQQRXQFHGýRQý-XQHýëçñýìääåýDQGýEHJDQ
-XO\ýëñýìääåïýý7KHýFRPPHQWýSHULRGýZDVýRULJLQDOO\ýVFKHGXOHGýWRýHQGýRQý-XO\ýêìñýìääåñýDýGXUDWLRQ
RIýêíýGD\Vïýý+RZHYHUñýLQýUHVSRQVHýWRýDýUHTXHVWýIURPýWKHýSXEOLFñýWKHýFRPPHQWýSHULRGýZDVýH[WHQGHG
E\ý(3$ýIRUýDOOýFRPPHQWHUVýWRý$XJXVWýêíñýìääåñýDýGXUDWLRQýRIýçíýGD\Vïýý%HFDXVHý$XJXVWýêíýZDVýD
6XQGD\ñý(3$ýGLGýFRQVLGHUýFRPPHQWVýUHFHLYHGýRQý$XJXVWýêìñýìääåïýý(3$ýKHOGýDýIRUPDOýSXEOLF
PHHWLQJýRQý6DWXUGD\ñý-XO\ýëèñýìääåýIURPýìãííý30ýWRýèãííý30ýDWýWKHý7RUUDQFHý+ROLGD\ý,QQïýý7KH
PHHWLQJýZDVýGLYLGHGýLQWRýWZRýSDUWVïýý,QýWKHýILUVWýSDUWñý(3$ýH[SODLQHGýLWVýSURSRVHGýUHPHGLDOýDFWLRQ
DQGýDQVZHUHGýTXHVWLRQVïýý,QýWKHýVHFRQGýSDUWýRIýWKHýPHHWLQJñý(3$ýUHFHLYHGýIRUPDOýSXEOLF
FRPPHQWVýWRýEHýDGGUHVVHGýLQýWKLVýUHVSRQVHýVXPPDU\ïýý7KHýHQWLUHýSURFHHGLQJVýRIýWKHýPHHWLQJýZHUH
WUDQVFULEHGýE\ýFRXUWýUHSRUWHUýDQGýDUHýEHLQJýLQFOXGHGýLQýWKHýILQDOýDGPLQLVWUDWLYHýUHFRUGïý

(3$ýUHFHLYHGýWZRýNLQGVýRIýFRPPHQWVãýìôýZULWWHQýFRPPHQWVýUHFHLYHGýGXULQJýWKHýSXEOLFýFRPPHQW
SHULRGñýDQGýëôýIRUPDOýRUDOýFRPPHQWVýUHFHLYHGýDWý(3$©VýSXEOLFýPHHWLQJïýý(3$ýLVýUHTXLUHGýE\ýODZ
WRýFRQVLGHUýDQGýDGGUHVVýRQO\ýWKRVHýFRPPHQWVýWKDWýDUHýSHUWLQHQWýDQGýVLJQLILFDQWýWRýWKHýUHPHGLDO
DFWLRQýEHLQJýVHOHFWHGïýý(3$ýLVýQRWýUHTXLUHGýWRýDGGUHVVýFRPPHQWVýZKLFKýSHUWDLQýWRýWKHýDOORFDWLRQ
RIýOLDELOLW\ýIRUýWKHýUHPHGLDOýDFWLRQñýQRUýSRWHQWLDOýHQIRUFHPHQWýDFWLRQVýWRýLPSOHPHQWýWKHýUHPHGLDO
DFWLRQñýDVýWKHVHýDUHýLQGHSHQGHQWýRIýWKHýVHOHFWLRQýRIýWKHýUHPHGLDOýDFWLRQýDQGý(3$©VýSURSRVHGýSODQï
(3$ýGRHVýKDYHýWKHýGLVFUHWLRQýWRýDGGUHVVýFRPPHQWVýZLWKýOLPLWHGýSHUWLQHQFHýLIýGRLQJýVRýZRXOG
QRQHWKHOHVVýDGGUHVVýWKHýFRQFHUQVýRIýDýVLJQLILFDQWýVHJPHQWýRIýWKHýSXEOLFïýýý

(3$ýLVýQRWýUHTXLUHGýWRýUHðSULQWýWKHýFRPPHQWVýRIýWKHýFRPPHQWHUVýYHUEDWLPýDQGýPD\ýSDUDSKUDVH
ZKHUHýDSSURSULDWHïýý,QýPDQ\ýFDVHVýLQýWKLVýUHVSRQVHýVXPPDU\ñý(3$ýKDVýLQFOXGHGýODUJHýVHJPHQWVýRI
WKHýRULJLQDOýFRPPHQWVïýý+RZHYHUñýSHUVRQVýZLVKLQJýWRýVHHýWKHýIXOOýWH[WýRIýDOOýFRPPHQWVýVKRXOG
UHIHUýWRýWKHýFRPPHQWHU©VýVXEPLWWDOýWRý(3$ýZKLFKýKDVýEHHQýLQFOXGHGýLQýWKHýDGPLQLVWUDWLYHýUHFRUGïý

6SHFLILFýUHVSRQVHVýE\ý(3$ýDUHýLQGH[HGýIRUýFRQYHQLHQWýUHIHUHQFHïýý7KHVHýLQGLFHVýUXQ
FRQVHFXWLYHO\ýWKURXJKýWKHýHQWLUHý5HVSRQVHý6XPPDU\ñýUHJDUGOHVVýRIýWKHýVHFWLRQýRUýFRPPHQWHUïý
,QGH[ýQXPEHUVýDUHýOLVWHGýDIWHUýWKHýV\PEROý1111ïýý&RPPHQWVýDUHýVKRZQýLQýQRUPDOýWH[WñýDQGý(3$©V
UHVSRQVHVýDUHýVKRZQýLQýVKDGHGýER[HVýLQýEROGIDFHýWH[Wïýý,QýVRPHýFDVHVñýDýFHUWDLQýSRUWLRQýRIýWKH
FRPPHQWHU©VýWH[WýLVýEROGIDFHGýLQýRUGHUýWRýKLJKOLJKWýWKHýSRUWLRQýRIýWKHýFRPPHQWHU©VýWH[WýEHLQJ
DGGUHVVHG



7KLVýSDJHýOHIWýEODQNýLQWHQWLRQDOO\



5HFRUGýRIý'HFLVLRQ ,,,ãý5HVSRQVHý6XPPDU\
'XDOý6LWHý*URXQGZDWHUý2SHUDEOHý8QLW 3DJHý5ìðì

0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

ìï 5HVSRQVHVýWRý2UDOý&RPPHQWVý
5HFHLYHGý'XULQJý7KHý3XEOLFý0HHWLQJ

$VýUHTXLUHGýE\ýODZñý(3$ýKHOGýDýIRUPDOýSXEOLFýPHHWLQJýRQýLWVýSURSRVHGýSODQýIRUýWKLVýUHPHG\ýRQ
6DWXUGD\ñý-XO\ýëèñýìääåñýIURPýìãííý30ýWRýèãííý30ýDWýWKHý7RUUDQFHý+ROLGD\ý,QQýRQý9HUPRQW
6WUHHWïýý'XULQJýWKLVýPHHWLQJñý(3$ýJDYHýDýSUHVHQWDWLRQýH[SODLQLQJýLWVýSURSRVDOýGXULQJýZKLFKýLW
DQVZHUHGýTXHVWLRQVñýIROORZHGýE\ýDýTXHVWLRQðDQGðDQVZHUýSHULRGñýDQGýFRQFOXGHGýZLWKýDýSHULRGýLQ
ZKLFKýIRUPDOýFRPPHQWVýZHUHýUHFHLYHGýLQWRýWKHýUHFRUGïýý7KHýHQWLUHýPHHWLQJýZDVýUHFRUGHGýE\ýD
FRXUWðUHFRUGHUñýDQGýWKHýWUDQVFULSWýRIýWKHýPHHWLQJñýLQFOXGLQJýDOOýRIý(3$©VýDQGýWKHýFRPPXQLW\©V
VWDWHPHQWVñýDQGý(3$©VýUHVSRQVHVýWRýWKHýFRPPXQLW\ñýDUHýUHIOHFWHGýLQýWKHýWUDQVFULSWïýý7KHýWUDQVFULSW
LVýHQWHUHGýLQWRýWKHý$GPLQLVWUDWLYHý5HFRUGýIRUýWKLVýUHPHG\ýZLWKýWKHý5HFRUGýRIý'HFLVLRQï

(3$ýKHUHýSURYLGHVýUHVSRQVHVýWRýWKHýFRPPHQWVýPDGHýE\ýWKHýFRPPXQLW\ýLQýWKHýSXEOLFýPHHWLQJ
GXULQJýWKHýIRUPDOýFRPPHQWýSRUWLRQýRIýWKHýPHHWLQJïýý,WýVKRXOGýEHýQRWHGýWKDWýGXULQJýWKLVýSRUWLRQýRI
WKHýPHHWLQJñýVRPHýSHUVRQVýUDLVHGýDGGLWLRQDOýTXHVWLRQVýWRý(3$ýDQGýUHTXHVWHGýDýGLUHFWýRUDO
UHVSRQVHñýZKLFKý(3$ýSURYLGHGïýý2QO\ýWKRVHýVWDWHPHQWVýIRUPDOO\ýLGHQWLILHGýE\ýSHUVRQVýDVýIRUPDO
FRPPHQWVýIRUýWKHýUHFRUGýDUHýDGGUHVVHGýKHUHïýý(3$©VýRUDOýUHVSRQVHVýWRýTXHVWLRQVýUDLVHGýGXULQJýWKLV
DQGýRWKHUýSHULRGVýRIýWKHýPHHWLQJýFDQýEHýIRXQGýLQýWKHýPHHWLQJýWUDQVFULSWïý

&RPPHQWã

ïïïP\ýQDPHýLVý&ODUHý$GDPVïýý,©PýDýUHVLGHQWñýKRPHRZQHUïïïWKHUHýKDVýEHHQýQRWKLQJýVDLGýE\ýWKHý(3$
WKDWýWKLVýDUHDýLVýGDQJHURXVýWRýRFFXS\ýIRUýEXVLQHVVýSXUSRVHVïýý,WýZDVQ©WýZKDWý,ýSODQQHGýWRýWDON
DERXWñýEXWý,ýZDQWýWKDWýWRýEHýFOHDUO\ýVWDWHGãý7KLVýLVýVDIHïýý:HýFDQýFRPHýKHUHýWRýWKHýKRWHOñýWR
EXVLQHVVHVïýý$QGýQRQHýRIýWKHýUHVHDUFKýWKDWýWKHý(3$ýKDVýSXEOLVKHGýRUýDQ\ERG\ýKDVýDVVHUWHGýKDV
VDLGýWKDWýDQ\ýRIýWKLVýDUHDýIURPý'HOý$PRýWRýìäíWKý6WUHHWôñýIURPý1RUPDQGLHýWRýWKHýIUHHZD\ñýLVýQRW
VDIHýIRUýEXVLQHVVHVýVXFKýDVýWDNHýSODFHýKHUHýQRZï

1111ì (3$ý5HVSRQVHã

(3$ýSURYLGHVýDýUHVSRQVHýWRýWKLVýLVVXHýLQýDQRWKHUýUHVSRQVHïýý6HHý(3$©VýUHVSRQVHýWRýWKH
ZULWWHQýFRPPHQWVýIURPý&ODUHý)ïý$GDPVïýý(3$ýGRHVýQRWHýZLWKýUHVSHFWýWRýWKLVýSDUWLFXODU
FRPPHQWýWKDWýWKHýFRPPHQWHUýLVýFRUUHFWýWKDWýWKHUHýLVýQRýHYLGHQFHýQRUýSODXVLEOHýUHDVRQýWR
EHOLHYHýWKDWý6XSHUIXQGýFRQWDPLQDQWVýDIIHFWýWKHýKRWHOýDWýZKLFKýWKHýSXEOLFýPHHWLQJýZDVýKHOGñ
GHVSLWHýLWVýEHLQJýZLWKLQýWKHý'HOý$PRý6LWHñýDQGý(3$ýFRQVLGHUVýDWWHQGDQFHýDWýWKDWýPHHWLQJýWR
KDYHýEHHQýFRPSOHWHO\ýVDIHï
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&RPPHQWý>&\QWKLDý%DELFKñýGLUHFWRUñý'HOý$PRý$FWLRQý&RPPLWWHH@ã

>,VýLWýWUXHýWKDW@ýWKHUHýLVýQRýKHDOWKðEDVHGýOHYHOýIRUýWR[LFLW\ýEHHQýGHWHUPLQHGý\HWý>IRUýS&%6$@"ýý6RýLW
FRXOGýEHýSRWHQWLDOO\ýZRUVHýWKDQýVRPHýRIýWKHýRWKHUýFKHPLFDOVýWKDWýZH©UHýWDONLQJýDERXWýWRGD\ñýWKH
EHQ]HQHýDQGýWKHýPRQRFKORUREHQ]HQH"ýý$QGý\RXýVDLGýDýOLWWOHýHDUOLHUýWKDWýZKHQý\RXýZHUHýWDONLQJ
DERXWýFOHDQLQJýXSýDOOýWKRVHýRWKHUýFKHPLFDOVýZKLOHý\RXýZHUHýGRLQJýWKHýEHQ]HQHýDQG
PRQRFKORUREHQ]HQHñýWKDWýLWýZRXOGýWDNHýFDUHýRIýDOOýRIýWKRVHýH[FHSWýIRUýWKLVýSDUWLFXODUýFKHPLFDOïýýý,
ZRXOGýOLNHýWRýNQRZýZKDWýNLQGýRIýZRUNýWKHý(3$ýLVýSODQQLQJýWRýGRýWRýSUHVVXUHýRWKHUýDJHQFLHVñýVXFK
DVýWKHý$76'5ñý$JHQF\ýIRUý7R[LFý6XEVWDQFHVýDQGý'LVHDVHý5HJLVWU\ñýWRýFRPHýXSýZLWKýVRPHýNLQG
RIýDýJXLGHOLQHýIRUý\RXýJX\VýDVý\RXýJRýWKURXJKýWKDWïýý:H©GýKDWHýWRýKDYHý\RXýFRPHýXSýDQGýGRýDOO
WKLVýFOHDQXSýIRUýRQHýWKLQJýDQGýILQGýRXWýLW©VýDýGLR[LQýVLWXDWLRQýDQGýLW©VýVRPHWKLQJýWKDWýZRXOGýEH
PXFKýZRUVHï

1111ë (3$ý5HVSRQVHã

,WýLVýWUXHýWKDWýQRýKHDOWKðEDVHGýWR[LFLW\ýOHYHOýKDVýEHHQýHVWDEOLVKHGýIRUýS&%6$ïýý1RWýRQO\ýLV
WKHUHýQRýIRUPDOýVWDQGDUGýõVXFKýDVýDýGULQNLQJýZDWHUýVWDQGDUGôñýWKHUHýDUHýQRýDFFHSWHGýYDOXHV
WKDWýZRXOGýDOORZý(3$ýWRýTXDQWLI\ýWKHýWR[LFLW\ýRIýS&%6$ïýý%DVHGýRQýZKDWýZHýGRýNQRZñ
(3$©VýUHPHG\ýLVýSURWHFWLYHýRIýKXPDQýKHDOWKïýý:HýQRWHýWKDWýQRýRQHýLVýGULQNLQJýZDWHUýWRGD\
WKDWýLVýFRQWDPLQDWHGýZLWKýS&%6$ñýDQGý(3$©VýUHPHG\ýZLOOýEHýPRQLWRULQJýIRUýS&%6$ýWR
HQVXUHýWKDWýWKLVýUHPDLQVýWUXHïýý:HýFRXOGýILQGýDVSHFWVýRIýWR[LFLW\ýIRUýS&%6$ýLQýWKHýIXWXUHýRI
ZKLFKýZHýDUHýQRWýDZDUHýWRGD\ï

7KLVýGRHVýQRWýPHDQýWKDWýZHýKDYHýQRýLQIRUPDWLRQýDERXWýS&%6$ïýý$ýIHZýVWXGLHVýKDYHýEHHQ
GRQHïýý6HYHUDOýRIýWKHVHýZHUHýVFUHHQLQJýLQGLFDWRUýWHVWVýZKLFKýGLGýQRWýVKRZýPXWDJHQLFLW\
õWHQGHQF\ýWRýFDXVHýPXWDWLRQVôýRUýWHUDWRJHQLFLW\ýõWHQGHQF\ýWRýFDXVHýELUWKýGHIHFWVôïýý$QRWKHU
DFXWHýõVKRUWðWHUPôýVWXG\ýGLGýQRWýFDXVHýKHDOWKýHIIHFWVýZKHQýYHU\ýKLJKýGRVDJHVýRIýS&%6$
ZHUHýXVHGïýý:HýDOVRýNQRZýWKDWýS&%6$ýLVýKLJKO\ýZDWHUýVROXEOHñýDQGýRQHýVWXG\ýVXJJHVWHGýWKDW
WKHýERG\ýPD\ýFRQYHUWýFHUWDLQýFRPSRXQGVýLQWRýS&%6$ýLQýRUGHUýWRýH[FUHWHýWKHPïýýý7KHVH
FKDUDFWHULVWLFVñýWDNHQýDORQHñýZRXOGýVXJJHVWýìôýDýORZýDFXWHýõVKRUWðWHUPôýWR[LFLW\ýIRUýS&%6$ñ
DQGýëôýWKHýWLPHýWKDWýS&%6$ýVWD\VýLQýWKHýERG\ñýLIýLWýLVýLQJHVWHGñýPD\ýEHýVKRUWïýý%HFDXVHýRI
WKHVHýIDFWRUVñýLWýLVýXQOLNHO\ñýWKRXJKýDGPLWWHGO\ýQRWýLPSRVVLEOHñýWKDWýS&%6$ýKDVýDýKLJKHU
KXPDQýWR[LFLW\ýWKDQýGRýFKORUREHQ]HQHýDQGýEHQ]HQHïýý%HQ]HQHñýIRUýLQVWDQFHñýLVýRQHýRIýRQO\ýD
KDQGIXOýRIýFRPSRXQGVýWKDWýLVýSURYHQýWRýEHýDýFDUFLQRJHQýQRWýRQO\ýWKURXJKýDQLPDOýVWXGLHV
EXWýGLUHFWO\ýLQýKXPDQVïýý

7KHýSUREOHPVýDUHýWKDWýõìôýWKHýGHVLJQýRIýWKHVHýVWXGLHVýZDVýLQDGHTXDWHýWRýHVWDEOLVKýWR[LFLW\
YDOXHVñýõëôýDQýLQVXIILFLHQWýQXPEHUýRIýVWXGLHVýKDVýEHHQýSHUIRUPHGñýDQGýõêôýQRýFKURQLFýõORQJð
WHUPôýVWXGLHVýKDYHýEHHQýSHUIRUPHGïýý7KLVýPHDQVýWKDWýWKHýGDWDýRQýS&%6$ýPXVWýEH
FRQVLGHUHGýSUHOLPLQDU\ýDQGýWKDWýQRýGLUHFWýTXDQWLILFDWLRQýRIýLWVýWR[LFLW\ýLVýVXSSRUWDEOHýE\
WKHýH[LVWLQJýGDWDýDWýWKLVýWLPHï
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7KHýSULRULWLHVýIRUýSHUIRUPLQJýWR[LFRORJLFDOýVWXGLHVýRQýFKHPLFDOVýDUHýLQIOXHQFHGýE\ýDýZLGH
YDULHW\ýRIýSHUVRQVýDQGýLQVWLWXWLRQVñýDQGýDUHýQRWýFRPSOHWHO\ýZLWKLQýWKHýFRQWUROýRIýWKHý(3$ýRU
DJHQFLHVýVXFKýDVý$76'5ïýý(3$ýLVýVHQGLQJýDýPHPRUDQGXPýWRýWKRVHýSHUVRQVýZLWKLQý(3$
ZKRýKDYHýVXFKýLQIOXHQFHýDQGýZKRýGLVFXVVýSULRULWLHVýZLWKýRWKHUýDJHQFLHVýDQGýLQVWLWXWLRQVñ
LQIRUPLQJýWKHPýRIýWKHýS&%6$ýVLWXDWLRQýDWýWKHý0RQWURVHý&KHPLFDOý6LWHïýý5HDGHUVýVKRXOG
XQGHUVWDQGýWKDWýWKHUHýDUHýIDUýPRUHýFKHPLFDOVýDZDLWLQJýVWXG\ýWKDQýFDQýEHýVWXGLHGýDWýDQ\
JLYHQýWLPHñýDQGýVRýVWXGLHVýDUHýXVXDOO\ýGRQHýILUVWýRQýFKHPLFDOVýWRýZKLFKýSHRSOHýDUHýDOUHDG\
EHLQJýH[SRVHGñýRUýIRUýZKLFKýWKHýLQGLFDWRUýWHVWVýVKRZýLPPHGLDWHýVLJQVýRIýWR[LFLW\ïýý%HFDXVH
S&%6$ýPHHWVýQHLWKHUýFRQGLWLRQýFXUUHQWO\ñýLWýLVýQRWýOLNHO\ýWRýEHýVWXGLHGýDVýVRRQýDVýPDQ\
RWKHUýFKHPLFDOVïýý2QýWKHýRWKHUýKDQGñýLWVýSUHVHQFHýLQýWKHýJURXQGZDWHUýRYHUýDýODUJHýDUHDýDW
WKHý0RQWURVHýDQGý'HOý$PRý6LWHVýGRHVýJLYHýLWýDýFHUWDLQýGHJUHHýRIýSULRULW\ïýý3UHVHQWO\ñýQR
VWXGLHVýDUHýSODQQHGýRUýXQGHUZD\ýRQýWKHýWR[LFýHIIHFWVýRIýS&%6$ïýý6XFKýVWXGLHVýW\SLFDOO\ýWDNH
RQýWKHýRUGHUýRIýìðéý\HDUVýWRýFRPSOHWHñýRQFHýVWDUWHGï

(3$ýZLOOýUHYLHZýWKHýUHPHG\ýDVýQHFHVVDU\ýWRýDGGUHVVýDQ\ýQHZýNQRZOHGJHýDERXWýS&%6$ï

&RPPHQWý>&\QWKLDý%DELFKñý'LUHFWRUñý'HOý$PRý$FWLRQý&RPPLWWHH@ã

:HýFDQýFOHDUO\ýVHHýIURPý\RXUýSUHVHQWDWLRQýWKDWýWKHýJURXQGZDWHUýFRQWDPLQDWLRQýH[WHQGVýLQWRýWKH
UHVLGHQWLDOýDUHDVýRIýWKHýFRPPXQLW\ïýý6RLOýJDVýLVýDýFRQFHUQïïï,ýWKLQNýWKDWýZKHQýZHýVWDUWýWU\LQJýWR
VHSDUDWHýVRPHýRIýWKHýLVVXHVýDVLGHýIURPýWKHýJURXQGZDWHUñýWKHUH©VýFRQIXVLRQýWKDWýLIý\RXýFOHDQýXS
WKLVýRQHýOLWWOHýWKLQJñýWKDWýHYHU\WKLQJ©VýJRLQJýWRýEHýSULVWLQHýDJDLQýDQGýZHýFDQýJRýDERXWýRXUýZD\ïý
7KDW©VýQRWýZKDW©VýJRLQJýRQýLQýWKHVHýFRPPXQLWLHVïïïWKHUH©VýDýORWýRIýGLIIHUHQWýWKLQJVýDIIHFWLQJ
LWïïïSHRSOHýKDYHýDýULJKWýWRýNQRZï

1111ê (3$ý5HVSRQVHã

(3$ýGRHVýQRWýLQWHQGýWRýLPSO\ýWKDWýLIýLWVýFOHDQXSýIRUýJURXQGZDWHUýLVýLPSOHPHQWHGñýWKHQýDOO
LVVXHVýZLWKýUHVSHFWýWRýFRQWDPLQDWLRQýDWýWKHVHýVLWHVýDUHýUHVROYHGïýý7KDWýLVýZK\ý(3$ýLV
FRQWLQXLQJýZLWKýLWVýLQYHVWLJDWLRQVýDQGýVWXGLHVñýDQGñýDVýQHFHVVDU\ñýZLOOýVHOHFWýDGGLWLRQDO
FOHDQXSýDFWLRQVýIRUýRWKHUýDUHDVñýLQFOXGLQJýEXWýQRWýOLPLWHGýWRýVRLOVïýý,QýDGGLWLRQñý(3$
DFNQRZOHGJHVýWKDWýWKHUHýPD\ýEHýLVVXHVýQRWýLQYROYLQJýWKHý6XSHUIXQGýVLWHVýEXWýUHODWHGýWR
SRVVLEOHýH[SRVXUHVýWRýFKHPLFDOVýIURPýRWKHUýVRXUFHVýZKLFKýWKHýFRPPXQLW\ýPD\ýIDFHï

3DUWýRIýWKHýFRPPHQWýUHIHUVýWRýWKHýFRQFHSWýRIý¦RIIJDVVLQJ§ýIURPýWKHýJURXQGZDWHUïýý,Q
FRQFHSWñýWKLVýFDQýRFFXUýZKHQýFRQWDPLQDQWVýOHDYHýWKHýJURXQGZDWHUýDQGýPRYHýXSýWKURXJK
VRLOVýDýOLPLWHGýGLVWDQFHýDVýDýYDSRUïýý$VýH[SODLQHGýLQýWKHýPHHWLQJñý(3$ýGRHVýQRWýEHOLHYHýWKDW
SHUVRQVýLQýUHVLGHQFHVýDUHýH[SRVHGýWRýVRLOýJDVýFRQWDPLQDWLRQýWKDWýKDVýFRPHýRIIýWKHýZDWHU
WDEOHýIRUýVHYHUDOýUHDVRQVãý



5HFRUGýRIý'HFLVLRQ ,,,ãý5HVSRQVHý6XPPDU\
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ìôý 7KHýYDVWýPDMRULW\ýRIýWKHýJURXQGZDWHUýFRQWDPLQDWLRQýWKDWýLVýXQGHUýUHVLGHQFHVýLVýQRW
LQýWKHýZDWHUýWDEOHýDTXLIHUýõOD\HUôñýEXWýLQýWKHýDTXLIHUVýEHORZýLWïýý,QýWKHVHýDUHDVñýWKH
ZDWHUýWDEOHýLVýFOHDQïýý7RýXQGHUVWDQGýWKLVñýRQHýFDQýSLFWXUHýFOHDQýZDWHUýOD\HUVýQHDUýWKH
VXUIDFHýO\LQJýRYHUýFRQWDPLQDWHGýOD\HUVýGHHSHUýGRZQïýý,QýRUGHUýIRUýFRQWDPLQDWLRQýWR
RIIJDVýLQWRýWKHýVRLOVýDERYHýWKHýZDWHUýWDEOHñýWKHýZDWHUýWDEOHýPXVWýEHýFRQWDPLQDWHGïýý
%HFDXVHýWKHýZDWHUýWDEOHýXQGHUýYLUWXDOO\ýDOOýWKHýUHVLGHQFHVýLVýFOHDQñýWKHUHýDUHýQR
FRQWDPLQDQWVýWRýRIIJDVýLQWRýWKHýVRLOVýDERYHýWKHýZDWHUýWDEOHýDWýWKHVHýORFDWLRQVï

ëôý (YHQýLQýWKHýYHU\ýOLPLWHGýDUHDVýZKHUHýFRQWDPLQDWLRQýH[LVWVýLQýWKHýZDWHUýWDEOHýXQGHU
UHVLGHQFHVñýWKHýZDWHUýWDEOHýLVýPRUHýWKDQýèíýIHHWýXQGHUýWKHýJURXQGñýDQGýWKHýHIIHFWVýRI
VLJQLILFDQWýRIIJDVVLQJýW\SLFDOO\ýGRýQRWýH[WHQGýPRUHýWKDQýìíðìèýIHHWïýý7KLVýLVýHVSHFLDOO\
WUXHýLQýWKLVýFDVHñýEHFDXVHýEHQ]HQHýKDVýEHHQýVKRZQýWRýUHDGLO\ýELRGHJUDGHýLQýWKHýVRLOV
DERYHýWKHýZDWHUýWDEOHýRYHUýWLPHâýWKLVýJUHDWO\ýLPSHGHVýWKHýPRYHPHQWýRIýRIIJDVVHG
YDSRUVýWRZDUGýWKHýJURXQGýVXUIDFHñýDQGý

êôý 6RLOýJDVýVDPSOHVýWDNHQýLQýVRLOVýLQýUHVLGHQWLDOý\DUGVýGLUHFWO\ýRYHUýWKHýJURXQGZDWHU
FRQWDPLQDWLRQýQHDUHVWýWKHý'HOý$PRýZDVWHýSLWVýGLGýQRWýLQGLFDWHýWKHýSUHVHQFHýRI
RIIJDVVHGýFRQWDPLQDQWVï

ýýý

&RPPHQWã

0\ýQDPHýLVý-RKQý&DUSHQWHUñýDQGý,©PýDýUHVLGHQWýRIý&DUVRQïýý<RXýVHHPýWRýVHHýZKHUHýDýèíð\HDU
WLPHWDEOHýLVýEHLQJýEURXJKWýXSýIRUýUHPHGLDWLRQýRIýWKLVýVLWHñýDQGýP\ýRQO\ýTXHVWLRQýLVñýZKDWýLVý(3$©V
FRPPLWPHQWýRUýWKHýLQYROYHGýSDUWLHV©ýFRPPLWPHQWýJRLQJýWRýEHýLIýWKHUHýDUHýDQ\ýWHFKQRORJLFDO
FKDQJHVýZKLFKýZRXOGýDOORZýGLIIHUHQWýSURFHVVHVýRIýGLIIHUHQWýUHPHGLDWLRQýWHFKQRORJLHVýWRýEHýXVHG"

1111é (3$ý5HVSRQVHã

7KLVýFRPPHQWýZDVýDGGUHVVHGýLQýUHVSRQVHýWRýDQRWKHUýVHWýRIýFRPPHQWVïýý6HHýUHVSRQVHýWR
ZULWWHQýFRPPHQWýRIý-RKQý&DUSHQWHUñýLQýWKLVýUHVSRQVHýVXPPDU\ïýý(3$ýDOVRýUHVSRQGHGýWR
WKLVýFRPPHQWýRUDOO\ýGXULQJýWKHýSXEOLFýPHHWLQJýDWýWKHýUHTXHVWýRIýWKHýFRPPHQWHUï

&RPPHQWã

0Vïý%DVVLVWýVXJJHVWHGýWKDWýZLWKý(3$©VýWROOðIUHHýQXPEHUñýZHýSXEOLVKýDýPHQXýRIýWKHýVWHSVýWKDWý\RX
FDQýWDNHýWRýJHWýWKURXJKýWRýWKHýSHRSOHýTXLFNO\ýLIýLWVýGXULQJýZRUNLQJýKRXUVñýDQGýDOVRýWKHýH[WHQVLRQV
RIýSHRSOHýZRUNLQJýRQýWKHýSURMHFWï
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1111è (3$ý5HVSRQVHã

(3$ýZLOOýWDNHýWKLVýFRPPHQWýXQGHUýDGYLVHPHQWýDQGýVHHýZKDWýZHýFDQýGRïýý:HýQRWHýWKDWý(3$
GRHVýKDYHýDQýDXWRPDWHGýORFDWRUýDWýéìèðæééðìêíèñýZKLFKýZLOOýDOORZý\RXýWRýVSHOOýDýSHUVRQ©V
QDPHýRQý\RXUýSKRQHýDQGýLWýZLOOýFRQQHFWý\RXýZLWKRXWýKDYLQJýWRýNQRZýWKHýSHUVRQ©VýSKRQH
QXPEHUïýý:HýQRWHýWKDWýWKLVýLVýDýWROOýFDOOñýKRZHYHUïýý3OHDVHýDOVRýQRWHýWKDWñýLIýSHUVRQVýDUHýDZD\
IURPýWKHLUýGHVNñý\RXýZLOOýUHDFKýWKHLUýYRLFHýPDLOñýEXWý(3$ýVWDIIýLVýJHQHUDOO\ýGLOLJHQWýDERXW
UHWXUQLQJýSKRQHýFDOOVïýý)RUýUHIHUHQFHñýWKHýSHUVRQVýZRUNLQJýRQýWKHýSURMHFWýFDQýEHýUHDFKHGýDW
WKHýIROORZLQJýQXPEHUVã

-HIIý'KRQWñý5HPHGLDOý3URMHFWý0DQDJHU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éìèðæééðëêää

'DQWHý5RGULJXH]ñý5HPHGLDOý3URMHFWý0DQDJHU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éìèðæééðëëêä

%UXQLý'DYLODñý5HPHGLDOý3URMHFWý0DQDJHU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éìèðæééðëêçé

0LFKDHOý0RQWJRPHU\ñý&KLHIñý$UL]RQDî&DOLIRUQLDý6LWHý&OHDQXSý6HFWLRQ ï ï ï ï ï éìèðæééðëêçë

$QGUHZý%DLQñý&RPPXQLW\ý,QYROYHPHQWý&RRUGLQDWRU ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï ï éìèðæééðëìåç

&RPPHQWã

&KULVý6WRNHUñýZKRýLGHQWLILHGýKLPVHOIýDVýDýFRQFHUQHGýFLWL]HQñýDVNHGýVHYHUDOýTXHVWLRQVýDERXWýKRZ
FRQWDPLQDWLRQýFRXOGýEHýIRXQGýXSJUDGLHQWýRIýWKHý1$3/ýVRXUFHVñýRUýFURVVðJUDGLHQWýRIýWKHý1$3/
VRXUFHVñýDQGýZDQWHGý(3$©VýLQSXWýDVýWRýKRZýLWýPLJKWýRFFXUï

1111ç (3$ý5HVSRQVHã

)LUVWñý(3$ýPXVWýVWUHVVýWKDWýWKHýJUDSKLFVýXVHGýLQýWKHýSXEOLFýPHHWLQJýZHUHýSULPDULO\ýIRU
FRQFHSWXDOýSXUSRVHVñýDQGýWKHýQRWLRQýRIýXSðýRUýFURVVðJUDGLHQWýVSUHDGLQJýRIý1$3/ýRU
GLVVROYHGýSKDVHýSOXPHVýLVýTXLWHýWHFKQLFDOýDQGýEH\RQGýWKHýJHQHUDOýVFRSHýEHLQJýFRQYH\HGýLQ
WKHýPHHWLQJïýý7KHUHIRUHñýWKHýFRQFHSWXDOýILJXUHVýZHUHýQRWýGHVLJQHGýWRýEHýUHDGýZLWKýWKHýNLQG
RIýSUHFLVLRQýWKDWýWKHýFRPPHQWHUýPD\ýKDYHýVXSSRVHGïýý,IýLQWHUSUHWHGýLQýWKLVýZD\ñýWKHýILJXUHV
PD\ýRYHUðUHSUHVHQWýWKHýGHJUHHýWRýZKLFKý1$3/ýKDVýPRYHGý¦XSJUDGLHQW§ýRIýWKHýVRXUFHïý
,QVWHDGñýWKHýFRPPHQWHUýVKRXOGýUHIHUýWRýWKHýUHPHGLDOýLQYHVWLJDWLRQýDQGýIHDVLELOLW\ýVWXG\
UHSRUWVýDQGýWRýRWKHUýGRFXPHQWVýLQýWKHýDGPLQLVWUDWLYHýUHFRUGýGRFXPHQWLQJý1$3/
LQYHVWLJDWLRQVýIRUýPRUHýSUHFLVHýGHVFULSWLRQVýRIýWKHýSRVLWLRQýRIý1$3/ï

,WýLVýQRWýFOHDUýZKHWKHUýWKHýFRPPHQWHUýZDVýSULPDULO\ýLQWHUHVWHGýLQýWKHýPRYHPHQWýRIý1$3/
LQýDQý¦XSð§ýRUý¦FURVVðJUDGLHQW§ýGLUHFWLRQñýRUýWKHýPRYHPHQWýRIýWKHýGLVVROYHGýSOXPHýLQýWKHVH
GLUHFWLRQVïýý(3$ýZLOOýJLYHýDýEULHIýUHVSRQVHýWRýERWKï



5HFRUGýRIý'HFLVLRQ ,,,ãý5HVSRQVHý6XPPDU\
'XDOý6LWHý*URXQGZDWHUý2SHUDEOHý8QLW 3DJHý5ìðç

0RQWURVHý&KHPLFDOýDQGý'HOý$PRý6XSHUIXQGý6LWHV 0DUFKýìäää

,WýLVýWUXHýWKDWýWKHý1$3/ýDWýWKHý0RQWURVHý&KHPLFDOý6LWHýKDVýEHHQýIRXQGýLQýDýGLVWULEXWLRQ
WKDWýH[WHQGVýERWKýQRUWKýDQGýVRXWKýRIýWKHý&HQWUDOý3URFHVVý$UHDýWRýVRPHýH[WHQWïýý+RZHYHUñ
WKHýPRYHPHQWýRIý'1$3/ýLQýWKHýVXEVXUIDFHýLVýQRWýVWURQJO\ýLQIOXHQFHGýE\ýK\GUDXOLF
JUDGLHQWVýLQýPDQ\ýLQVWDQFHVïýý0XFKýPRUHýLPSRUWDQWýDUHýWKHý1$3/ýUHVLGXDOýVDWXUDWLRQVýDQG
KHDGýGLVWULEXWLRQVñýDVýZHOOýDVýWKHýKLJKO\ýORFDOýYDULDWLRQVýLQýWKHýK\GURVWUDWLJUDSKLF
HQYLURQPHQWýõVXFKýDVýSRURVLW\ñýUHVLGXDOýFRQGXFWLYLW\ñýFRPSRVLWLRQýDQGýFKDUDFWHUýRIýWKH
VWUDWLJUDSKLFýPDWHULDOñýDQGýDOLJQPHQWýRIýVWUDWLJUDSK\ôïýý7KHVHýORFDOýIDFWRUVñýDQGýJHQHUDO
GLVSHUVLRQñýZLOOýFDXVHýWKHý1$3/ýWRýVSUHDGýRXWýWRýVRPHýGHJUHHýODWHUDOO\ýDVýLWý¦ILQJHUV§ýDQG
PRYHVýGRZQZDUGï

$WýWKHý'HOý$PRý6LWHñýWKHý1$3/ýOLNHO\ýRULJLQDOO\ýIORDWHGýRQýWKHýZDWHUýWDEOHýõ/1$3/ôïý
$JDLQñýK\GUDXOLFýJUDGLHQWVýZRXOGýQRWýQHFHVVDULO\ýEHýWKHýSUHYDLOLQJýIDFWRUýLQýWKHýPRYHPHQW
RIýWKHýPDWHULDOýRQýWKHýZDWHUýWDEOHñýWKHýORFDOýSUHVVXUHýGLVWULEXWLRQýRIýWKHý1$3/ýDUULYLQJýDW
WKHýZDWHUýWDEOHñýDVýZHOOýDVýWKHýIDFWRUVýDOUHDG\ýGLVFXVVHGýDERYHýIRUý'1$3/ýEHLQJýPRUH
SUHGRPLQDQWï

'LVVROYHGýSOXPHVýDOVRýW\SLFDOO\ýH[WHQGýXSJUDGLHQWýDQGýVLGHðJUDGLHQWýRIýWKHýVRXUFHïýý)DFWRUV
ZKLFKýPD\ýKDYHýLQIOXHQFHGýWKLVýPRYHPHQWýDWýWKHý0RQWURVHýDQGý'HOý$PRý6LWHVýLQFOXGH
GLVSHUVLRQýDQGýGLIIXVLRQñýDQGýDOVRýYDULDWLRQVýLQýWKHýJURXQGZDWHUýIORZýJUDGLHQWýLQýWKHýSDVWïý


